GARY SEES RECORD
YEAR ROR STEEL

[ndications Are Manufactures
Will Exeeed ‘All Outputs,
He Tells Institute.

PUBLIC'S NEEDS PILE UP

Countrs Has More Room for
Optimist, but Little Place
for Pessimist. !

That thers I8 & large and profitable
susiness ahead for the Iron and steasl
ndustry is the opinlon expressed by
Tudge E. H. Gary, president of the
American lron and Steel Institute, in his
jpening sddress yesterday morning be-
‘ore the fiftestith genaral meetling of the
Institute, He declared that the needs of
ihe purchasing publie ar plling up, and
te belleves from present indlcations that
productlon of fron and stes! manufao-
tures this year will excesd all previous
records

Judge Gury reviewed the efforts of the
pee! manufacturars during the war and
kuded the groat part the Industry
flayed in the conflict. Instead of being
fisheartened, he sald, at repeated calls
upori them for further offorts, they
carefully considered claims put before
(hetn wnd “in every mubstantial particu-
lnr the iron and steel Industry made
good all ita promises.

"Belleving that the war Is ended and
ihat peace will soon be declarsd, we in-
stinctively turn our thoughts to the
presant and future economlc eituation,'
wmid the Judge, “We realizse that com-
petition between the business men of the
country and those of other countries
aind belween ourselves, however good
satured and friendly. will ba péristent
ind aggresaive. So far ms the members
of this institution are comcerned It will
ravar (ntentlonally bs wanton and de-
structive. We have learned the folly and
wrong of such a course, but we bellave
that the underiying reason for precipl-
(AliSE the Iate war was economic and
that the question which ia uppermost In
e minds of many, If not most of the
representatives at the Peace Conference,
Is soonomile, and that a desire for eco-
romle advantage and success will notuntes
the political, financial and Industrial ad-
ministrators of affairs of all countries
Ia future declifon mnd affort.

"AM between ourselves, we bolleve
faltly In competition, but In cooperation
s often expressed, 'Wa belleved In this
before. during and aftér the war. 1t Is
 prinelpls that will not yleld to destruc.
tize forces, although it |8 sometimos e
Sahly forgotten

Prices Ave Impreving.

“Sinee the armistios was signed the
steel Industry has made substantiai re-
duction in selling prices, firmt by volun-
tary action December 9 and then March
11, after consultation and discussion
with the members of the Industrinl Board
of the Department of Commerce. At
present there Is a perceptible and grad.
ual Improvement. It seems probable that
this will continue mnd Increase. As 1
have eald before more than once, there Is
4 large and fairly profitable business
ahead, The neceasities of the purchasing
public mre plling up. From present an-
pearance the production this year will
txcead all former records  There s stll]
mom In this country for the optimist, but
I'itle place for the peasimisg.

"The price of copper Is Increasing. It
Is expected to be melling In the near
future at 20 cents. Most If not all of us
ire making expanditures In preparation
for the future bustness that is coming.
It Is remarkable how many evidences
3¢ businens aetivity there are. The people
of this country are rich and growing
richer. Tt s eal/imated that the wealth
of this country Is equal to one-third of
the total of wealth of all countries; that
thers in held by the banks §15,000,000,000
or 318,000,000,000; that the money In
circulution I about - $58 par cupliia,
REaingt about $34 bafore the war, What
& it to be supposed will be done with It?
Why, invested and expended in order to
Inctreass wealth

"A great change has come over the
prople of all nations since our last
snnual mesting. The world war seems
o have been terminated though the
d'alls of the peace terms have not yet
bean fully agreed upon. We may prop-
#riy  rejolea  that negotiations have
roached the point where it seems prob-
wble perace will be established, although
we ‘anhot as yet see clearly In the far
future. Right has telumphed. An over-
ok Providence haua protected civil-
lzation agalnst ruthless attacks. All
nations and peoples rendering service
on the side of justice, falthfully and
fectively performed thelr respective
fart

Steel Men Loyal During War,

"During the progress of the war we
sere frequently informed by eepresenta-
Uves of the United States Government,
who were directly connected with the
purchase of supplies required for wae
purpones, thut eteel wan of the highest
importance and we were urged to In-
cremne capacity an@d hasten production,
We wers requested to devote our time,
money and energy in behalf of eur Gov-
emment and its associates in the war
to the exciusion of everything else, It
was emphanized that If disaster was
o Le wverted there must be additional
®iur material, food supplies and trans-
purtation fucilities and that larger and
lirger quantities of stesl were funda-
mental to all these means of carrying
on  the war. Repeatedly statements
were muaide to us that the demands made
fur stes] ns to quantity and delivery
were Impossible of fulfiiment.

The manufacturers never becameo dis-
heartened or demornlized, They llatened
patlsntly to the claima and reasons pre-
sented and then considered carefully all
figures bearing upon the subject of
necessity and abllity to produce, and
fiade thelr caloulations accordingly.
Fied with feelings of patriotism, yet
composed mind and determined
kol those in control of the iron and
col Industry agaln and ugain promised

¢ biesl would be furnished when and
ke required for military purposes,

[t is wuMcient to may that in evary
wisiantial particular the ilron and steel
1ustry made good all its promises,
Tiere wore no defclencies In quantity

ror aalnym in dellvery which were harm-

Y001t thess matters had bean left en-

in the hands of the yeneral com-

t've 0! the American Iron and Steel

Iwtitute thore would have been no de-
: irncies whatever,

e have remson (o assume that
Prace terms will be subscribed to At
ltner by the majority of Governments,
Lrd that w League of Nations for the
shtinued preservation of penoce will be
peublisied, A Iarge majority of the
Propl of all eountries are favorable to
these remylts and thelr desire and will
mie prevall  If the plan adopted, in
fro or substance, shall prove by expe-

renfe 1o be lmperfect or incomplete

frections or amendments can be made
e 1f the plan turns out to be un-
Workubls or unsatisfaetory It ean and
W ¢ abundoned. The controlling fac-
% n this respuct v one of falroass to
1 rutions, taking all the facts and cir-

Cimalances into ascount.”

Appeal by Marcel Kneeht,

A oappend to America o stand Tast
‘e lmposition  upon  Germany of
oo terme, which will guaraniee the
fulure, vius made by Marcel Knecht, di-

Fector of the OMeclal Bureau of French
Information, before 1,300 membera and
Fuems of the Ameriean Iron and Steel
Institute, which held i annuni dinner
At the Hotel Fennaylvania last night.
“An 1 you two years ago (o
bring your steel sword to our nelp,"
fnld Mr. Knecht, “T aak you to<day, on
behalf  our milllons  of dead and
wounded, of milllons of refugees and
rulmed populations to have, like us and
all our great allies, & will of fron In the
normul executlon of the restitutions,
riparations and gusrantees which Inter.
national justice will Impose upon Cer-

"If we had had Blemarek or Hinden-
burg at the Pence Confarence the pesce
treaty would have been n troaty of lron.
The delegates of the Allies are only Im-
Posing a treaty of broad justice. Agninst
the German bluff let us unite our lron
will, Against German Insolence, agninst
Uesrman hypooriay let us be is just to
the pitiful vietimy of German brutality
s Lo the torturers.

“France has won an Immorial, pir-
itunl, moral und miltary victory. The
Petple of France do not deserve to suf-
fer an economic defent wnd, with your
brotherly help, we are going to do our
best to Improve our fnancial and Indus-
trial situation. The symbol of the eco-
nomic revival of France is the recent
relighting of the first steel furnace of
northern France.

"Albert Lebrun, Minister of Liberated
Districts, who can be compared to Judge
Gary. Mr. Furrell or Charles M.
Hchwab, oMclally attended the cera-
mony at which one of the furnaces of
Senslle Maubeuge was put up agaln In ac-
ton. He pralsed the spirit of capital
and labor and expressed the hope that,
sven with the eight hour day, produc-
tion would be intensified and that the
weel Industry of France would never
work any more for war products.”

War of Nreel,

Joseph . Butler, Jr., of Youngstown,
Ohlo—"Uncle Joe," the meel men call
him-—gaid it had been & war of utesl

“Men and food, heretofore the de-
termining elements of military power,
ware helpless without steel,” declarsd
he. *“The vast armies engaged and the
wide ranges of the conflict anly msorved
to emphasize Its importance, and It was
this fart that made Germany and her
allles formidable,.”

Mr. Butler said that after the German
selzure of the mines of Belglum, Russia
And northern France It became evident
that her stesl production was more than
twice as great as that of hee oppanents,
and that unless these conditions were
wpeedlly remedled the war must end In
German triumph.

The steel mahufacturerm here, Mr,
Butler pointed out, advanced wagen to
n total of considerably more than 100
per oent, thus enabling employeea to
ald fn the war loans. He explained
that the German system was not to ralse
the money by popular subseription but
among profitesacing manufacturera and
business men,

“The total amount of American ereel
uscd  directly for war purposes could
Aot bPave been lema than 50,000,000 tone,”
concluded Mr. Butler. *“It Is evident
that the Industry as a whole furnished
not less thmn 100 000 men for national
#ervice durlng this great struggic, as
well as that ite expenditures for in-
crease of productive capacily necded In
tho emergency, must have agEregnted
more than §1,000,000,000.~

Judge Gary vresided as toastmaster,

ADDS $870,000 CAPITAL.
Liberty Securities Iner Its

Steock te §1,000,000.

An Incrense In capital stock from §30,-
000 to $1,000,000 was voted yesterday
at a special meeling of the stockholders
of the Liberty HSacurities Corporation.
The increase was suthorised In the form

of 10,000 shares of § per cent. cumula-
tive preferred non-voling stock of $100
par valve. The new (asue ls prefecred as
to dividends and distribution. It In re-
deemable at $105 at any dividend date
und will ba offered for subseription at
pAr pro ralm to the holders of the pres-
ent 30.000 shares of capitul stock, which
becomes common  stock without par
value,

OMcers of the corporation are Harvey
D. Glbwon, president; Sldnsy W, Noyes
and Joseph A. Hower, vice-presidents;
Frederick P, McGlynn, secretary mnnd
treasurer, and H. 8 Bartow, assistant
secretary and asalstant Lreasurer,

CORN RALLIES AT FINISH.

Pricea Closs Unsettled at 3-8 Cent
Net Lower to 83-4 Cent Up,

Cwicaoo, May 20.—Demite peraistent
selling to-day, the corn market railied at
the last owing to a renewal of wm
weather, Pricea clopsd unsettled, Ne
net lower to Koo advance, with July
81.65 fo $1.60% nand September $167%
o $1.58. Oats finlshed Y to 8o down,
and provisions unchanged to u decline
of 8iec.

Assortions that corn planting would be
held back seversl daye In Important sec-
tions where rains had agaln started put
the bearsm mt sudden disadvantage just
before the semslon's end. Previously the
market had shown weakness, influenced
by the fact that country offerings were
liberal. ‘The dsstruction of a big starch
works at Cedur Rapids, which had been
grinding 20,000 bushels of corn a day,
was A depreasing factor, as did Argen-
tine compitition In the East. Neverthe.
leas shorts covered freely when planting
dolays were agnin In sight, not to men-
tion increased llkellhood of need for
much replanting,

CORN—The market wag In & very un
certaln poaltion After about 2 cents
A bLuashe! early decline Inte months ralllsd
on covering. In tha local cash marke!
No, 1 yellow was guoted st $1.37: No. 2
white, 11,89, cosat and freight New York

OATR—The market was aaaler, cloain
with net losses of Wo te e, The 'ova
cash market was on‘: nmn-!‘ml qunted
at 80c.; No. 2 white, B0e : No. 3 white,
TBye: No 4 white, TEL@100.: fancy
clipped white, 10@83c.; ordinary shipped
white, TEM @ 08% e, all elavator.

RYE—Markst weak; No, T Western,
#1.68, cost and freight New York

BAR —Market weak: feeding, $1.17,
and malting, $1.37, cost mnd freight New
York,

BUOCKWHEAT — Market quist: pound
mililng, $3.1093.17, coat and freight New
3 f N 1, L35G r40

Y—Markot rm; o 1, ® ] 1 1H
NGF‘S' $2.20€2.30; No. 3, JL1sg2o

ATRAW - —Market dull; No. 1 rye, $L4Q
1% per ton.
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- SEABOARD CLEARANCES.
nE T o
Pridoy ooenn 1) 8 f e
Last week « 38,00 ML, ]
Last year ... . 1.-0 ]
Exporis From New York.

Oate, 1,194,197 bu.: rys, 91460 bu, ;
baof, 360 bble ; beef, 345 tom ; lard, 3,
206,698 Ibe ; tallow, 498,400 lba ; peas,
4.846 bu.; flour, 6877 macks; pork, 320
bbls ; bacous, 4448235 Ibs. ; hama, 7,-
015,800 1ba ; cottonseed oll, 653,600 lba ;

lubricating oll, 560,800 gala
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RUROPE MUST
HER CREDIT NEEDS

Henry P. Davison Deseribes
Job of Foreign Governments
After Signing Treaty.

CAN DEPEND ON AMERICA

Lowers Estimate of European
Requirements—Can Only
Prepare Now,

Henry P. Davison, who was at the
offices of J. P. Morgan & Co, yemterday
for the first time In many months, de-
clared that the first task of Buropean
Governments, following the coneluaton
of peace, will Be the formuiation of
credit needs, but America will be unable
to extend any ald until the European
budget be completed. Mr. Davison maid
that severa! weoks ago he had thought
It advisable to bring a definite financial
plan back from Europe, but found It im-
possible to denl with the subject in the
Inrge way that the needs require. Never-
thelens he said that he had revised down-
Wward his earller astimate of total Euro-
pean needs and that Amerioa would be
able to mupply all ald required.

Practically every bank head and finan-
cler of importance tn this clty called to
mee Mr. Davison yesterday, but he was
obliged to tell them that in regard to
forelgn Invesmtments all that could be
fdona In the Immedinte future ia to pre-
pare, coordinate and arrange to deal
with the great needs mw 0 whole s poon
as Europsan Governmants should get
around to the task of amembling the
financial data.

“Fivery country In Purope” sald Mr.
Davison, “with no more than one or
twa exceptions, needs credit. Europe
must be conaldersd as an entity. Con-
trury 1o the lmpreasion that seems to
have obtatned In banking circles 1 have
no definite plan. The Governments on
the other side first must form their
plans and then we will consider them.

“Up to the present time the countries
themnelves have no plan and have had
no opportunity to formulate one, as thay
are busy with the streas of peace nego-
tations. In fact they are devotlng all
their time and effort to the consumma-
tion of peace.

“The firat thing that will ba taken up
after the conclusion of peace s credits
The needs are heavy, but not mo heavy
As I thought they would be a month
ago and not so heavy that they ecannot
be provided for in full hers There
must be Intelligent cooperation and ads-
quate consideration.

“While abroad I had meveral tulks
with representatives of neutral Govarn-
ments and 1 gathered the impression of
& fine spirit and u desire 1o cooperate
with America to the fullest posaible ex-
tent.  The neutrals are as much Inter-
ested as any balligerent In the restora-
tlon of normal conditions, as they pro-
vide market places. In fact I have ob-

j#erved that all of the Governments are

irylng to get out of the banking busi-
ness and back to normal conditlons.

“Bankers cannot be sslfish, byt they
must coordinate thetr efforts and ocon-
wider the Intersats of America as a
whole,  Thers will undoubtedly ba a
serles of banking conferences, but the
tona of theee meetings must be co-
ordination and preparation.

“It Is a mistaks to assume that we
have to rebuild Europe. That s only
& matter of bricks and mortar. The big-
gest ftam In the reconstruction of Hu-
rope is labor, and the payment for
Iabor servichs Is a matter for bankers
abroud 1o molve with loeal or domestio
credit, America will have to send sup-
Plien. Russia cannot he taken into con-
sideration untll she has a mtable govern-
ment and one that can restors order.”

Questioned about the posaibllity of
Government steps to stabilize the ex-
chonges, which Mave slumped so badly,
Mr. Davison sald that he knew of no
International plan to support franc and
rterling exchange, He snld also that
the Leagus of Natlons would have noth-
Ing to do with the fluancial side of re-
woring Europe to normal,

Mr. Davison added that he thought
that there would be no internation com-
mittee to control the extension of credit
to Europeans, but that a central financial
body may be established here, That
aubject will be considered at the forth-
coming banking confervncea

COTTON STEADY AT CLOSE,

Prices Show Net Advance of 1 to
16 Folnts at Finilah,

The cotton market was nervous and
Irregular. The big ndvance of the prev-
fous day evidently had left w scattering
long Interest wnd the easler technieal
positon may have been largely respon-
sible for a rather sharp break during
the middle of the day. Continued trade
demand was accompanied by reports
of a further large spot business in the
Bouth which led to recoveries In tha late
trading, The close was steady at a net
advance of 1 to 18 ponts. New crop de-
liveries made new highs on an early ad-
vance, but near months wers relatively
easy owing to final May liquldstions. No-
tices, representing about 5500 balea,
wire reported In clreulation amd, befors
trading In May ended at midday, the
price broke to 29.80, or 80 polnts less
thun at Thursday’'s close. The last saie
of that position waa nt 2985 and Iater
months ruled steadier when May was cut
of the way.

Range of prices: Thurs
Open. High. Low. Close. day
May.. . P DR B »N
July e WET N6 eI MO0 K8
August,..... B4 B e DWME O
Sepiember,.. W64 D4 DM DUE pDp
Ootober..... 20 Bl 80 DME NN
November.. ..... N B b4
Decrmber.., B3 D& BN N0 B
JAnUSeY.... BMIE K MW N0 N
February.... R1f BE =i mmb 4.0
[ 7.5 PR B B N M3
#pot cotton, N Ha

U < =,
Exporis, season... . 018480 4,100 601 & 00 547
New York stocks. ... 102 47 WOAE  1RE
Port stocks coen DGAMON L B3 000 1.310.THL
Interior recwipis. ... 10186 A fa2 R
Intarior shipmems.. 1930 W, 60 1.1
New York mrrivals.. 408 L™ 1,606
WEEE END KTATIATICE OF THE NEW

ORE COTTON BEXCHANGE,

x T

Iato sight for wee seieee  DlG50
intn lt.(ht for season ..., 10,20 |4
YVisible supply, ol kinds, .. 5280 169
Viaible supply, American. . LU 1M
Decrense in general visible, %6 W4
Decroass visible, American 0002
Bpinners’ iakings, Amari.

can, for ‘;‘;h ‘. P [ X"
Bpinners’ takings for ses

t‘.'em 10 AR o vvviinniaiens KTTAAT
slinreass,

New Orleans Cotton Market,

New Opueans, May 23.—While some-
thing of a tendency to react from the

long sdvance wWas shown by the oolton !

market to-day the undertons held fatrly
good and last prices wers higher than
final prices of yesterduy. The cloge:
May, 30.80c.; July, 28.80c; Oclober,
28,38¢c.; December, 27.80c.; January,
27460, spot stemdy and unchanged ;
middiing, 30.38c,

Okie 01l Declares Dividend,

Fiworar, Ohio, May 23.—The regular
quarterly dividend of §1.25 u share and
an extra dividend of §4.75 a share wers
declared by the Ohlo Ol Company
directors here to-day. Thoy are puy-
able on June 30 to stockholders of
record on May 31

!

New York

London

Foreign Exchange
Administrator

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street
Paris

(Guardian

Mambar Foderal Roserve Bank and New York Olearirng Hounse

NEW YORK STOCK EXCHANGE PRICES.

fContinued from Preceding Page.)
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1 nn Seaboard Rteel ...

8900 Peoplea Gas, Chicago... .
100{Peoria & Eastern ,......

2000 Pere Marquette ........

300/ FPere Marquette prior pf,
3800/ Philadelphin Co . ...vuus
000! Plerce-Arrow Motor .....
7900 Pleres Oll Corp ....ovues

16700 Pittsburg Coal of a....

100/ Pittaburg Coal of Pa pf. .
1600/ Pittaburg & West Va....

200!Pond Creek Coal ........

300 Proased Bteel Car .......

300/ Pullman €o ....vvvveenns
2400 Punta Alegre Sugnr .....

H00|Raflway Steel Spring....
1100/ Ray Conmol Cop.........
TO00(ReadIng ....ooonuvrunees

100 Reading 24 pf..........

8100/ Republic lron & Steel. ..
:ﬂwmorul Puteh COcuivserse
5
26

13800 [Southern Pacific ........[1
4100 [Southern Rallway.......
700 Btromburg Carburetor. ..
16800 Studebaker Corp........
4800/Btutz Motor.............
4600|Buperior Bteel Corp......

6800 Tenn Cop &Cham.......l

2000/ Texas CO...ouneressrren
9800/ Texns & Pacific.........
B0OO'Third Avenue..........
200/ Tide Water OMl. ...
2200| Tobacco Products. . ..
;og]TuMM Products pf....
0

100:United Dyewood pf.....

300 United Ry Investmont.,,|

100/ United Ry Invest pf....
#0017 8 C 1 Pipe & Fdry...
100U 8§ C 1 Pipe & Fdry pf.
85001 B Expreas...........

3700/U 8 Food Prod Corp..... _
800/ 8 Ind Alcohol.........
100/17 8 Ind Alcohol pf...... 111

1500'U7 8 Realfy & Imp......

2000 Wabash pf A........

1000 Wabesh pf B.... .......

2010 Wells Fargo Express. ..
16006 Western Maryland. .. ..
300 [ Western Pacile.......

200 Western Pactfic pf.......| 5
100 Western Unlon Tel......
4 19800 Westinghouse E & M .

000 Wheeling & Lake Erir.,

100 ' Wheeling & Lake E pf .| 2
8ud White Motor..... i
1 39800 Willys-Overland
| 2R00 Wilson & C0O.,...cunuss e
200 Woolworth, © W........
100 Worthington Pump......

00 Royal Dutch Co N Y.....
0018t Louls & Ban Fran....
100/8t Louls Bouthwest pf...
T00!8axon Motor.....oouvves
300 |Beaboard Ailr Line.......
400|8eaboard Alr Lire pf....
27300 8inclair 01l & Ref......
56700 (Bloss-Bheffield 8 & T.....
100/8outh P R Sugar pf.....

% %
11277341275
0% | ‘R
) ao%l 204 204
124904 12498, (24015 |
| 89| 8oy | g0 |
(10214 1023 (10215 11023, |
4% | 4u 4N
| 80%| 80

Twin City RT. .........
400/ Unlon Bag & Paper.....
6600 Unlon Pacifie............ 1843 186% (1844 135
100, Union Pacific pf.........
13200{United Alloy Bteel,,
6300 United Cilgar Btores......
200 United Deug Co.........

T | 784
587 | Baw! 634
131% 132
1175110

| 64

%!
181 a1

a6 | 86

14 | 13%
27%

27%

26% | 264

114 114

1085 107 10283 |106%
116% 116% 116% 1154
9 | 7%

T2 66N

-
i

18

-
[

118 11y
367, 3614

(1} 64

4

Continental and Cdmmuercial Na}ionai Bank
of Chicago

Statement'of Condition at Close of Business, Monday, May 12, 1919,

B207. 754, 49403

and Due from Banks ... ...

$361,415,019.87

Continental and Commercial Trust and Savings Bank

Chicago
Statement of the Condition of this Bank ai the Close of Business, May 12, 1919,

. ssnav7v.080.40

Cash and Due from Banks. ......,

4

LIABILITIES

ORI, s v v vsvissssnnararsnnsriioes Mosnsvoind

muhtlﬂ! AR LIRS

Amount on Hand . .......6..
Liabllity on Letters of Oredit. . . ..
Liability en Acceplances . . ..., . N

Vorel s of Exchange. . . ..., ..
Deposiias Indiviaual: 1711y aanace

LIABILITIES

l## e i : 's’.'ow.m.oo
Undl - 1,047,008, 78

Profive © .00
g % oo A

. PPN 700, 141.07

Mlq?.rOﬂll................. 23,040,811.1
Pp:‘::ll S The i cr 34,849,419.83
p PORILE . . . caheivninns. v 17.817,080.93

*Adjusted 1o Cost or Market Price whichever ia lowar,

Combined Deposits of These Banks

-

PRODUCE MARKET,

PEASA —BEANB—Mar-

| ++++ ++ | +++

853, Pea, cholos, $8. medluti, cholos,

Callfornis, 4}
Idaho #8; Tepary,
Bi8; Hotenashi, Japunese,

e

eye, §7.25@7.00; black turtls lcn.l‘|r w B

TH00Q8;, Caballero, Chilean, §THB8;
Hayou, Chilean,
churia, round §
short, $890.00: Californ
TonT

Il+i++ + +I
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tralian, $7.7508.98;: Japanens,
ol turtle moup,

lndd‘l\' thil dl‘l h“. 'l.m.m-

white, small, Manchurian,
LG8 50

BUTTER—Creamary, higher than extras,
1h, 89% @ 60c ; extras, 91 acore,
| ] Yy @38, maconda,
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SUBSCRIPTION BOOKS NOW OPEN

Subject to Allotment and

Prior to Trading on New York Curb

We Offer 500,000 Shares

Pacific-Wyoming
Oil Company

(A Wyoming Corporation)

At Par $1.00 Per Share

Capital Stock $3,000,000 full paid and non-a

Subleasing contracts on a 40%,-609 basis on additional acreage,
in which this company is interested, are now under negotiation.

200 mcres controlled at Pilote Butte, immediately adjoining the
Glenrock Oil Co. pmper%.lon which there are 27 producing wells, will
be drilled by the Pacific

It is estimated by the management that at least $1,000,000 will
be expended during the next 12 months in the development of acreage
which the Pacific-Wyoming Oil Company either controls or has royalty
interesta in and 15 standard and rotary drilling rigs are already en route
to the Lance Creek and Rock River properties preparatory to an exten-
sive drilling campaign.

oD o, e, SRR o A T
Bt e Sia Ve i, St St
”aﬂ for. g-“ Payment munst acoompany lﬁ'ﬁlﬂh&

Descriptive Circular Will Be Sent Upon Request

“Wyoming Oil Company itself.

E. Bunge & Co.

ESTABLISHED 1000
Incestment Securitics

Telephones Broad 6951-2-3-4.5.6
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heavy middingn, do,

DIVIDENDS AND INTEREST,

HEDEMPTION NOTICE,

$75.50 nominal, In 100 Ib

UITH, FRESH —AFIPLES—Albsmaris
ppin. $70 18, Winesap, bb!

-

UNION PACIFIC RAILROAD CO,

- of F1.50 per share on the | Trustees' UfMce
Common Stock of this company has this
dnclared, payable on Tuesday, Now

to atogckholders of record at The Trustess have
onday, June 2, 1918
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The Ronrd of Directors of HROWN RHOE [ 4148 6074 8091
INC, &t & mesting heid (oday ‘3,‘2 ::"‘; ";"’:}

decinrad a dividend of §1.00 per share on 4 sl 8
the common siock of this company, pay-| 54 i
1910, to stockholders of record "-.; 68 K27

May 30th, 1818, 5
WM. KRAIL, Seoretary. 4484 G700 5803
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,E,'.’, v.lr) wuw .‘I'ug’:uc_d per .{b': a fow | Prime Bouthern
chaolre wethers, ; olty dressed lnmbs In
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. corn fed, 31 10 €0
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and over Lo dog bag, VR A0 MR A-
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. BEL, Unlifornis, basket DIVIDENDS AND INTERFEST,
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i e DINVIL
1,300, weak, ' of
1650012 28,

Tei 15 aheep, 135, Bhoep—Rersipia, 400,
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hogs scld st BII@21 G50 rr 100 lba; plge, .E‘hn
$20.2640 20,75 rouxhas, $18.3
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Hermuda, urale, The W3 At the 1w ")
e punphes, B2 4 0w RO=10f thes Heg
baskot, $1@ 2.5 HAD- | heid Mes
100 bunches, $iy? SOALLIGNS | Mivklengd uf
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floe, @81 ePINACH-—HD), | was daciared

BUOUASH-—New, white, box, | 8txkhioldary
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h
0L ROOSTR RS
TURKEYS - Fraight, 1be,
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DIR*KB—Freight. . new. white. North Caroline, basker, §3 ]| Beld May Sond, qs1s
% B, a 100 bunches, §1404 qu‘ll.n Common Hark
FIUGEONS~1'air, OMATOES—Florida, orute, $16 6,60, not- | #0hs August 1si, 1914

PROVISION S—Fork  stead Bunchen, $1.00@ 1.

f Arm; mess, JREQ 34 London Woel Auction Ends,

eatra lodis mess, 885

3@ e dry saite
1MeiZe; choles house, "I‘.'l::;'
skinned, 15-20 (ba, 31l%e

Anal prices were nteady
serles good combing gialned from flve to

lon the £33.000 8f0 tGienaral
WRUs GtMe grades, sa bt Filly Year Guld Bonds, dated

Tallow strong;
Lard weak; mid-
City lard weak;

Con

ten par cent.,

'"’i.".."","'."‘"‘ .-I:uny wools, declined five to ten | "0

4

- ..HF‘I g -j",* .l“IQ e ‘1 A e : '

——= | AN® 6703 ®AT70

tinant, 806: Bouth Americe, $3¢ 25 Brazil | 4085 6801  Ke0T
1 . Compound barely steady, | 4750 804D Ruxs
barely wsteady,; Clity | 4751 A973 N7

IMT@ITe. Oleo. 1 (L2} TIIR  pOS
lonf, 0400.; orushed, F‘lh‘w nnmlrn‘ur‘th:h:‘.w _rlsuond... Tswu
muoul A, BBOG, oubes, ¥ The rust dosd g
ke . . ndlans drond Company dated

tormey trana

able,
In Treasury, $1,300,000.

Thia corporstion ccntrols or has royalty interests in 9,780 acrea in
the Wyoming oil fields.

3,500 acres are located in the spectacular Lance Creek (Lusk field)
and 480 acres at Rock River.

1,280 acres of the above have been subleased on a 409,-60%, basis
to the Ohio Oil Co. (of the Standard Oil Group), Midwest Refining Co.,
Producers’ & Refiners’ Corp., Kinney Oil Co. and Wentern States Oil
The development work on this acreage is to be done by the

New York City

Chicago and Western Indlana Raliroad Ca.
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C. B BOICE, Asaistant Bocretaryy
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I

rd of Directors

Huuks remsin npeR.
RICHARD JONER JH., 8

FLORIDA EAST COAST RAILWAY
COMPANY,

of Lty prAr annum, payeble



